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AND COMMENT .

Ih'lm'ks Recover—Call Money

| Renews at 6 and Later
Drops to 5 1-2.

| The recovery which stocks experienced
| vesterday was less the result of easier

money than complimentary to the move-
| ment of the call and time loan rates;
!bur. the netlon of money was the most
Iintereatlns development of the Wall
I-‘:‘»trcct business session. For the first
| time since the abortive easement oc-

| turred in Jaunary eall loan renewals on

| the Stock Exchange were made at § per
| vent. Thereafter the rute declined to
| i1y per cent, and at the same time
| several millions went begging outside at
fizures as low as § and 4% per cent
The movement on the cxchange Was
perhnps more significant than that In
the open marlet for the reason that no
rate =0 Jow had been recorded there
since November 22 last year.

from the recesalon of loan charges—
time funds up to ninety days could be

of longer maturities at the same figure
for conalderable borrowing—was that
the pmﬂum of last week's Reserve Bank
I-‘latement was felt yesterday Instead of

I]cm Monday. Unquestionably, the great
| Browth of gold reserve, the liquidation

of loans at the Reserve Bank and tha
gerteral Improvement of membér bank
loan accounts In the last month Justi-

established range of local money rates,

York situation by itself, and the ques-

xanva the suthorities to move slowly in
making any change.

| Bankers wers inclined to believe that
the present recession of rates would lm.va
more permanency than did the renctions |

|n£ Junuary and December. The ratio

of cash to deposit and note labilities of

il | the Reserve Bank #s now about 8% per
H  cent. higher than It was in the third

week of January, the aggregate reserve

Bl | haws Increased $287,000,000, or more than
| 70 per cent., in the Interval, and member

bank loans to customers have heen re-
dyced® more than §250,000,000, Unless

| the outward flow of (unds to the farming

territary galns such Impetus In the next

Cmonth @s to offset the effect of old lean

Bauidation it is difficult to see how a
really tight money murket can develop
for a eonslderable time.

Industrial stocks were ndvanced on ex-
tenglve ehort covering in a few lssues
and by modernte buying of others. Nat

gl | galns of a polnt to more than two points
® | were scored by Ameriean Sugar, Amenj-

can Woolen, International Paper, Stude-
baker, United States Rubber, Steel com-
mon and numerous other shares. Rail-
| way lssues were strong In some cases,
but on the whols dulness and slight
prtuu changes mitrked that group, which
was not surprising In view of the positiog
of the rafiroad wage and rate situation,

Zasy money had a favorable Influence |

on bonds and the foreign exchianges.
Thera was heavy trading in Government

| lenues, especlally In Vietory notes, and

corporation fended securitles bhad a firm

| tons and were more nctive than on the
| preceding day. Sterling was so far sup-

parted by speculative buying orders that
it recovered tlis loss of Monday; the

|| money situation seemed to be a more

potent influence on the market than the

British atrike outlook. Continental rates

were generally firm with sterling.
Wheat lost ground, July (alling 4 cents

| to $1.11 a bushel. Cotton was irregular,

with a firm tone predominating.
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The obvious inference to be drawn |

had genernlly at 7 per cent,, with loans

fies a breaking away from the long

| This ls, of course. considering the New

tion is belng discussed whether or not
a decline of the redlscount rate may be
looked for soon. At the same time it
! seems probable that the Federal Resarve
officials will contemplate the situation
of the Reserve system rs a whole rather
| than any one district. In that connec-
| tiom expediency of lowering the rate tat
| New York while other districts are still
| atruggling with problems of slow defla-
| tlon of morvhandise loans s likely to
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CALL MONEY AT 41-2;
$9,000,000 U’NLOANED

pa 1% :::?:E.‘Stocn Exchange Rate 51-2,
P01 Lowest Since November 22.

Call money in large volume loaned | & point hetwoen snles, hine made most of |
yvesterday In the outalde moarket at d’,]

traordinary inerente In Lthe e -|I||~l from | o
all parts of the country for prime bank-
The supply was aboul

the demand, and as o reslt these
ut 1 lower, were ostablishod yesterday
|nf the mar}
Buying Rate,
or O

per cent. eall money
In the outside murket la expected to be
further demand for prime bankera' ac-

indebtedness ng well as a greater move-
Visld | ment to reduce bhorrowings  from
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| B { " mgf. ;Dry CoodN. . caviisvassis §1LD DL CiTy, April be=Cradit balancon, | consulting englneer; W, D, Tleknor of
me Goodrick Lockhart Company, and R,

TOPICS OF WALL STREET.

Kelly-Springfield Dividend.

The cash dividend on the eommen |
stock of the Kelly-Springlield Tire Com- |
pany woas omitted by Its directors in thelr |
mesting vesterday, but its regular quur-
terly dividend of 8 per cent. In stocik was
declared, paynble on May 2 to stock
of record on April 15. Its regular quar-
terly preferred dlvidend of $2 a share
wns declired, payuble on May 16 to
stock of record on May 2,

Uuited Clgar Store Sales,

The sales of the United Clgur Stores
for March phowed ancther substantial
improvement ln comparison with those of
March, 1019, and 1920, They aggroguted
in March $6,472,681, against $6,070,258
in March, 1050, and §4,801,581 in Murch,
1919, an incresse of 6.5 per vont In the
first instance and 342 per cent. in the
second. In the frst three months of 1921
they were 7.7 per cent. ahead of the cor-
pesponding time in 1530 and 40 per cent,
more than those of the corresponding
period of 1919,

Copper Production Up.

Both the Calwumet and Arizona AMining
Company and the New Cornelin Copper
Company reported higher productions in
Maureh, compared with thoae of Weliruary, |
and the former showed an output in ex-
coag of that for March of last year,
Clumet and Arizona produced during
the month 3,436,672 pounds, against
2,380,000 In Februnry and 3,164,000 in
March, 1820, while New Cornelia's pro-
duction aggrogated 2,220,186 pounds, in
contrast to 1,476,918 in February and
3,616,000 in Murch of lust year.

Mexican Petrolenm's Earnings.

Durlng February Mexlean Petroleum |
Ceompany had gross earnings of §6,160,-
000, the largest in the company's history,
acoording to oflcial estimates, and of
which $4,000,000 Iz net. The company Is |
drilling sighteen wells In Mexico, Her- |
bart G Walle, Its general managern, sald,
several of which are close to the depih ut
which oll is expected, Work in being
rushed on the completion af & new dipe- |
Une from the southern fields to the const.
Two new tankers of the latoest type have
been added to the Pan Ameriean fleel.

Habirshaw Elecivle Cable.

Tha regular quarterly dividend of 3715 |
cents on the commen stock of the Habir- |
shaw Eleelrle Cable Company has been |
paseed by Its drectors, according to an- |

| nouncement made yesterday.

General Motors,

Tho time durlng which owners of frae- |
tionnl stock warrants of the Genernl
Motors Corporation, received as stock |
dividends, may complete those warrants
tu full shares has been ndvanced from
April 4 to Aprll 15, To fagilitate the ex-
changing of full shares for fractional
warranta the company hag offered (o buy
or eell any part of a share of stock up Lo

l 30-40 at the closing bid price on the MNew |

'}nr]\ Stock Dxchange on the day pre- |
ceding the receipt of the order.

Scek British Equipment Orvder.

W. H. Woodin, vresident of l1|4-|
American Car and TFoundry Company,
and W, W. Butler, president of the
Canadinn Car and Foundry Company,

who sziled for England last week, are

reported to bo-on the trafl of & lnrg:

equipment order for British roads, on
which Inguirles have heen sent out. The
order s of sufficient size to attract equip-
ment bullders from all parts of the
world and §s the firet step In the re-
habllitation of rallrosds wbroud, ko far
ag equipment s concarned, which has

been undertiken since the warn

One View of the 01 Situation,
A prominent oll mun who returned |
vesterduy from o trip to the Southwest |
wred  that erade ofl would e n

that reserve suppliea were belng de-
pleted at w rapid rate. *'The little drill-
ers, who In the aggregate supplied o
Inrge amount of oll have been obliged |
to  suspend operations and cup thelr

wells because of inability to get money

for further prospecting,” he declnred.
“Contrary to the general bellef, the blg
compuiies hnve not been filling their|
reserve tanks, but have been sending
most of the oll they have purchased
during the depression directly North
and BEast via the pipelines. Although
the opinlon In the Houthwest scems to
be that there will Be Hitle new progpect-
ing in the new fields this year, yvel oil |
men on the ground are not pessimistic
and feel gure that they will get a good |
price for every harrel they are able to
bring to the surface.”

The Demand to Horrow Stocks.

Something of the slze of the shorl In-
terest In the market, reported ns eox-
coedingly large, may be gauged by the
heavy demand for particular stocks In
the loan ecrowd lust night. A blg crowd
of brokers was in the market, endeavor-
ing to bormow securities ranging from
volatile specinlties down through the st
to more sednte rails. Sears-Roebuglk
loaned at 1-82 and American Sugar at
the samo figure. Cruoelble loaned at 1-16
during the day and at 1-8 after Ihnl
nurket's close. Atluntie Gulf loaned flat,

American Somnatra.

After selllng as Wigh as 771, Amerl-'
enn Sumntea dropped through the eellar
to 71, meeting hut Hatless support in the |
course of lte Mlight, Those who .'\ll.mkn.-l
the stock concluded to take profits whl'ln
they could, and the subsequent Inquiry
bropght about a recovery to 729, at|
vhich it closod, off 114 points on the day,
Reports are corrent in the Strect that a
roadjustment of its dividend from 1ta
preaent $8 rate s under contemplation,
althiough they have been denied repeat- |
odly by Interests eolose to the corpo-|
ration's muanagemeont,

Wide Markets,
In some stocks a very wide and Irregs |
ular market has developed, and the|
Jumping about of stocks, with more than |

tha day to day traders extremely wary |
of at the market orders. An ocourence |

per cent, and at the close of the day as | af that sort wneg notlesd vesterday In Ins|
much as §8,000.000 wont unloancd be- | ternntlonal Papey, which jumped from |
In the | 68% to 58 on 100 shara ordered pur-|
New York Stock BExchange. after renew- |
the lowest in b num=- | happened on the down sldo In American |
rate declined to 634 | Bumartra, in which there was a full 134
| per cant, the lowest sinee November 22 | polnts between sa
lof last year, whon on!l gunds lowned at o |
por cent.  Colneldent \\'lth the f"}‘“l‘ll'l]

ahased at the market. The same thlng'

o T
Midvale Steel,

The wenkness In Midvale Stool during |

morniog sesslon wos attributed by |
tradors tn the fuet that the jate 1, €|
Converms wna ono of the heaviest holders |
of Midvalo stock and that there wna A |
posal In the eettling up of his es-|
tnte th \ut sonie of that stoclk would comw |
ot Mp, Converna wan ona of |
v of the corporation.

the orgunlse
WILL CONTINUE SERVICE,

Contlnusanee on o rogulir monthly
sehadule of the only around the world
froight segvlen under the Amerlean flag
wns annoupced vesterdsy by M. B,
Stooker of the Pacific Mall Steamship
Company, which began that servies a
yeur ago. Mr. Stocker sild yestorday
that the fact that the company had re-
turned  four vemsels to the Shipping
Tonrd liad glven rlge to reports that the
sirvies wns to ba abandonoed, They woro
not, he aald, and the strvice will he eon-
tinusd on A monthly schedile, Tts nect
enlling from San Franciseo will he the
Wort Sequann on May b

RANGER CRUDE PRICES,

Houvsros, April §.—The Fumble Pipas
Line Company posted to-day n prige of
$1.70 for Ranger orude for purchuses in
oxeera of (Ls dally plpe Hine cuppeliy of
20,000 burrele. The £2 quotation pre
valls on all oll run through its pipe lme
[ K
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Coupon Form

$10,000, April 1, 1937
10,000, April 1, 1238
10,000, April 1, 1939
10,000 April 1, 1940
12,000 April 1,
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Standards of

THE record of S.W.STRAUS
& CO.—39 years without loss

(to gny investor—is a record
which could be earned only
by the constant maintenance
of the highest standards.

This record has been main-
tained for more than a gen-
eration, with a business of
nation-wide scope, and tens
of thousands of clients.

Werite today for our booklet
"Common Sense in Investing
Money,” which gives the rea-
sons for this record. Ask for

BOOKLET C-397

s W. STRAUS & CO.

INCORPORATRED « ESTABLISMED 1882

150 Broadway, New York
Telephone ConrrLanor Sobg

39 years without loss
to any investor

Copyright 1921, by 5, W, su -

CARBO-OXYGEN
COMPANY

Cumulative Preferred Stock
Par Value $5.00 per share _

$4.87 17 per share
Bonus 509 Commen Stock

Send for full details on this
jsoue of stock and facts about
this successful Company.

Circular No. H 35

’Farson Son&Co.

Mombers New ‘i'urls Btook Exchangoe
115 Broadway, New York

National Coal

Bought, Sold & Quoted

Dawson, Lyon & Co.

50 Pine St, N. Y.
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Bankers Trust Co.
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